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Tylstrup Kager A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual report

Vi har dags dato aflagt arsrapporten for regn-
skabsdret 01.01.15 - 31.12.15 for Tylstrup Kager
A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver,
finansielle stilling og resultat.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Stevring, den 28. april 2016
Stevring, April 28, 2016

Direktionen
Executive Board

Erik Bresling

Bestyrelsen
Board of Directors

Han Hai Thon
Formand / Chairman

Arifin Paparang

Board of Directors and Executive Board have on
this day considered and adopted the annual
report for the financial year 01.01.15 - 31.12.15
for Tylstrup Kager A/S.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—
regnskabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets, liabi-
lities, financial position and results.

We believe that the management'’s review gives
a true and fair review of the matters dealt with

in the review.

The annual report is submitted for adoption by
the general meeting.

Erik Bresling



Tylstrup Kager A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejeren i Tylstrup Kager A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Tylstrup Kager
A/S for regnskabséaret 01.01.15 - 31.12.15, der
omfatter resultatopgerelse, balance, anvendt
regnskabspraksis og noter. Arsregnskabet udar-

bejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udar-
bejde et arsregnskab uden veesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og yderli-
gere krav ifelge dansk revisorlovgivning. Dette
kreever, at vi overholder etiske krav samt
planleegger og udferer revisionen for at opné hej
grad af sikkerhed for, om arsregnskabet er uden
veesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for vaesentlig fejlinfor-
mation i arsregnskabet, uanset om denne skyl-
des besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant
for selskabets udarbejdelse af et &arsregnskab,
der giver et retvisende billede. Formalet hermed

To the capital owner of Tylstrup Kager A/S

REPORT ON FINANCIAL STATEMENTS

We have audited the financial statements of
Tylstrup Kager A/S for the financial year
01.01.15 - 31.12.15, which comprise the income
statement, balance sheet, accounting policies
and notes. The financial statements are prepa-
red in accordance with Danish Financial State-
ments Act.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We con-
ducted our audit in accordance with Internatio-
nal Standards on Auditing and additional re-
quirements under Danish Audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance that the financial state-
ments are free from material misstatement.

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the financial statements. The proce-
dures selected depend on the auditor's judge-
ment, including the assessment of the risks of
material misstatements of the financial state-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers
internal control relevant to the company's prepa-
ration of financial statements that give a true
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Den uafheengige revisors erkleeringer

Independent auditor’s reports

er at udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke at ud-
trykke en konklusion om effektiviteten af selska-
bets interne kontrol. En revision omfatter end-
videre vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmeessige skon er rimelige samt den sam-
lede preesentation af arsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.15 samt af resulta-
tet af selskabets aktiviteter for regnskabséaret
01.01.15 - 31.12.15 i overensstemmelse med ars-
regnskabsloven.

Supplerende oplysninger vedrgrende
forhold i regnskabet

Uden at modificere vores konklusion henleder vi
opmarksomheden pé note 1, hvoraf det fremgar,
at selskabet har realiseret et resultat pa DKK -
14,9 mio. i regnskabsdret, der sluttede den
31.12.15. Dette forhold sammen med de i note 1
ogvrige naevnte forhold medferer, at der er vee-
sentlig usikkerhed om selskabets evne til at fort-
seette driften. Vi er enige med ledelsen i beskri-
velsen af usikkerheden og valget af regnskabs-

princip.

and fair view in order to design audit procedures
that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on
the effectiveness of the company's internal con-
trol. An audit also includes evaluating the appro-
priateness of accounting policies used and the
reasonableness of accounting estimates made
by the Management, as well as the overall pre-
sentation of the financial statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our opinion.

Our audit has not resulted in any qualifications.

Opinion

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.15 and of the
results of the company's operations for the finan-
cial year 01.01.15 - 31.12.15 in accordance with
the Danish Financial Statements Act.

Supplementary information regarding
matters in the financial statements

Without modifying our opinion we refer to note
1, where it appears that the Company has a loss
at DKK -14,9 mio. in this financial year that
ended at 31.12.15. This condition combined with
the other conditions mentioned in note 1 causes
that there is uncertainty with going concern. We
agree with the Management in the description
of the uncertainty and the chosen accounting

principle.
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ERKLARINGER I HENHOLD TIL ANDEN
LOVGIVNING OG @VRIG REGULERING

Supplerende oplysninger vedrorende
andre forhold

Selskabet har tabt over 50% af selskabskapitalen.
I strid med selskabsloven er der ikke inden for
lovens tidsfrister redegjort for selskabets gkono-
miske stilling og om forngdent stille forslag om
reetablering af kapitalen, hvorved ledelsen kan

ifalde ansvar.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennem-
laest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revi-
sion af arsregnskabet. Det er pa denne baggrund
vores opfattelse, at oplysningerne i ledelsesbe-
retningen er i overensstemmelse med arsregn-
skabet.

Aalborg, den 28. april 2016
Aalborg, April 28, 2016

BDO

Statsautoriseret Revisionsaktieselskab
CVR-nr. / CVR no.20 22 26 70

Seren Engelund Beerentsen

Statsaut. revisor
State Authorized Public Accountant

REPORT ON OTHER LEGAL AND
REGULATORY REQUIREMENTS

Supplementary information regarding
other matters

The Company has lost more than 50% of its
subscribed capital. Against the deadlines in the
Act's
Management has failed to account for the Com-

Danish Companies regulations, the
pany's financial conditions and propose how the
subscribed capital can be reestablished. The
Management may be held liable.

Statement regarding the management’s
review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any further procedures
in addition to the audit of the financial state-
ments. On this basis, it is our opinion that the
information provided in the Management's re-
view is consistent with the financial statements.
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Ledelsesberetning
Management’s review

Hovedaktiviteter

Selskabets aktivitet har i lighed med tidligere ar
veeret produktion og salg af smakager savel i
Danmark som pé eksportmarkeder.

Usikkerhed ved indregning og maling

Der vurderes ikke usikkerheder ved indregning
og maling.

Selskabets tegnede kapital forventes delvist re-
etableret gennem lgbende konvertering af geeld
og de kommende &rs resultater.

Udviklingen i selskabets gskonomiske
aktiviteter og forhold

Resultatopgerelsen for tiden 01.01.15 - 31.12.15
udviser et resultat pa DKK -14.912.406 mod DKK
-4.229.437 for tiden 01.01.14 - 31.12.14. Balancen
viser en egenkapital pd DKK 4.694.363 efter en
udvidelse af aktiekapitalen pa DKK 5.000.000 og
koncerntilskud p& DKK 10.000.000.

Ledelsen finder arets resultat utilfredsstillende.

I 2014 pabegyndte selskabet opferelsen af en ny
produktionslinje. Opferelsen af denne linje er af-
sluttet i efterdret 2015 og har taget 4 maneder
leengere end planlagt og budgetteret uden, det
har veeret muligt at reducere omkostningerne i
en tilstreekkelig grad. En del af &rets underskud
kan henferes hertil.

1 2016 forventes der et mindre overskud, hvilket
er baseret pa budgettet for 2016. Af den budget-
terede omseetning er ca. 50% af omseetningen
ordrebekreeftet.

Main activities

The company's activity has like in previous
years comprised of the production and sales of
biscuits in Denmark and on export markets.

Uncertainty concerning recognition and
measurement

There is not uncertainty relating to recognition
and measurement.

The company's capital is expected to partially
be restored through continuous conversion of
debt and the profit from the following years.

Development in the company'’s financial
activities and affairs

The income statement for the period 01.01.15 -
31.12.15 showed a result of DKK -14,912,406
against DKK -4,229,437 for the period 01.01.14 -
31.12.14. The balance sheet showed equity of
DKK 4,694,363 after an increase of the share
capital, DKK 5,000,000 and a contribution at
DKK 10,000,000.

The management considers the net profit for the
year to be unsatisfactory.

1 2014 the Company started to build a new pro-
duction line. The building of the production line
ended in the autumn and it has taken four
month longer than planed and budget. It has not
been possible to reduce the costs nowhere near
enough. A part of this year's lost can be assign
to this.

In 2016, the Management expect a small profit,
which is based on the budget for 2016. 50% of
the budgeted revenue is order confirmed.
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Ledelsesberetning
Management’s review

Selskabet har med de nuveerende kreditfacilite-
ter en tilstreekkelig likviditet til at producere og
levere den budgetterede omseaetning. Endvidere
understottes selskabet med den nedvendige li-
kviditet iht. stotteerklaering.

P& baggrund heraf aflegger selskabets ledelse
arsrapporten efter going concern princippet.

Betydningsfulde haendelser indtruffet
efter regnskabsarets afslutning

Efter regnskabsarets afslutning er der ikke ind-
truffet begivenheder, som vil kunne forrykke sel-
skabets finansielle stilling veesentligt.

The Company has with the current credit facili-
ties enough liquidity to produce and deliver the
budgeted revenue. Furthermore, the Group has
issued a letter of support.

For these reasons, the Management has decided
to present the financial statement based on the
going concern principle.

Important events occurring after the end
of the financial year

No events materially affecting the financial posi-
tion of the company have occurred after the end
of the financial year.



Note

Tylstrup Kager A/S

Resultatopgorelse
Income statement

2015 2014
DKK DKK
Bruttofortjeneste 7.432.316 10.585.932
Gross profit
Personaleomkostninger -19.406.143 -11.816.489
Staff costs
Resultat for af- og nedskrivninger -11.973.827 -1.230.557
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle anleegsaktiver -2.568.167 -2.554.433
Depreciation, amortisation, impairment losses and write-downs of property, plant and
equipment
Resultat af primeer drift -14.541.994 -3.784.990
Operating profit/loss
Andre driftsomkostninger -465 -703.239
Other operating costs
Resultat for finansielle poster -14.542.459 -4.488.229
Profit/loss before net financials
Andre finansielle indteegter 150.636 284
Other financial income
Andre finansielle omkostninger -5620.483 -480.787
Other financial expenses
Finansielle poster i alt -369.947 -480.503
Total net financials
Resultat for skat -14.912.406 -4.968.732
Profit/loss before tax
Skat af arets resultat 0 739.295
Tax on profit/loss for the year
Arets resultat -14.912.406 -4.229.437
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat -14.912.406 -4.229.437
Retained earnings
Ialt -14.912.406 -4.229.437
Total

10
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Tylstrup Kager A/S

Balance
Balance sheet

AKTIVER
ASSETS
31.12.15 31.12.14
DKK DKK
Produktionsanleeg og maskiner 21.5563.301 6.683.482
Plant and machinery
Andre anleeg, driftsmateriel og inventar 999.133 1.345.549
Other plant, fixtures and fittings, tools and equipment
Materielle anleegsaktiver under udferelse og forudbetalinger for
materielle anleegsaktiver 0 4.074.124
Property, plant and equipment under construction and prepayments for property, plant and
equipment
Materielle anlaegsaktiver i alt 22.552.434 12.103.155
Total property, plant and equipment
Andre tilgodehavender 63.493 0
Other receivables
Finansielle anlaegsaktiver i alt 63.493 0
Total investments
Anleegsaktiver i alt 22.615.927 12.103.155
Total non-current assets
Ravarer og hjselpematerialer 4.306.961 1.722.962
Raw materials and consumables
Fremstillede faerdigvarer og handelsvarer 457.029 450.599
Manufactured goods and goods for resale
Forudbetalinger for varer 301.616 0
Prepayments for goods
Varebeholdninger i alt 5.065.606 2.173.561
Total inventories
Tilgodehavender fra salg og tjenesteydelser 14.958.602 11.063.760
Trade receivables
Andre tilgodehavender 301.707 490.437
Other receivables
Periodeafgraeensningsposter 39.689 58.981
Prepayments
Tilgodehavender i alt 15.299.998 11.613.178
Total receivables
Likvide beholdninger 5.098 11.183
Cash
Omseetningsaktiver i alt 20.370.702 13.797.922
Total current assets
Aktiver i alt 42.986.629 25.901.077

Total assets

11
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Tylstrup Kager A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.15 31.12.14

DKK DKK

Selskabskapital 25.000.000 20.000.000
Share capital
Overfort resultat -20.305.637 -15.393.231
Retained earnings
Egenkapital i alt 4.694.363 4.606.769
Total equity
Leasinggeeld 0 0
Lease commitment
Langfristede geeldsforpligtelser i alt 0 0
Total long-term payables
Kortfristet del af langfristede gaeldsforpligtelser 0 111.200
Short-term portion of long-term payables
Geeld til kreditinstitutter 13.782.710 16.010.684
Debt to credit institutions
Leverandgrer af varer og tjenesteydelser 3.759.886 2.312.007
Trade payables
Geeld til tilknyttede virksomheder 18.045.624 31.152
Payables group enterprises
Anden geeld 2.704.046 2.829.265
Other payables
Kortfristede geeldsforpligtelser i alt 38.292.266 21.294.308
Total short-term payables
Geaeldsforpligtelser i alt 38.292.266 21.294.308
Total payables
Passiveri alt 42.986.629 25.901.077

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Kontraktlige forpligtelser

Contractual obligations

12



Tylstrup Kager A/S

Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser for
regnskabsklasse C mellem.

Den anvendte regnskabspraksis er usendret i for-
hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens veerdi kan
maéles palideligt. Ved ferste indregning maéles
aktiver og forpligtelser til kostpris. Efterfelgende
males aktiver og forpligtelser som beskrevet ne-
denfor for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i danske kroner.

GENERAL

The annual report has been presented in accor-
dance with the provisions of the Danish Finan-
cial Statements Act for reporting class B enter-
prises with application of provisions for C
medium-sized.

The accounting policies have been applied
consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-
come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company and the value of such liabili-
ties can be measured reliably. On initial recogni-
tion, assets and liabilities are measured at cost.
Subsequently, assets and liabilities are mea-
sured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising be-
fore the time at which the annual report is pre-
sented and proving or disproving matters arising
on the balance sheet date.

FOREIGN CURRENCY

The annual report is presented in Danish kroner.

13
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Anvendt regnskabspraksis
Accounting policies

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post. Tilgodehavender, geeldsforpligtel-
ser og andre monetare poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger. Anlegs-
aktiver, varebeholdninger og andre ikke-mone-
teere aktiver, der er erhvervet i fremmed valuta,
omregnes til historiske valutakurser.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder
andre driftsindteegter, omkostninger til ravarer

Bruttofortjeneste nettoomseetning,
og hjelpematerialer samt andre eksterne om-
kostninger.

Indteegter ved salg af varer indregnes i resultat-
opgerelsen, safremt levering og risikoovergang
til keber har fundet sted inden udgangen af
regnskabsdret. Nettoomseetning males til dags-
veerdi og opgeres ekskl. moms og rabatter.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt
gvrige personalerelaterede omkostninger.

Andre eksterne omkostninger

Heri indregnes omkostninger til distribution,
salg, reklame, administration, lokaler, tab pa
debitorer og operationelle leasingomkostninger.

On initial recognition, transactions denominated
in foreign currency are translated at the exchan-
ge rate applicable at the transaction date. Ex-
change rate differences between the exchange
rate applicable at the transaction date and the
exchange rate at the date of payment are recog-
nised in the income statement as a financial
item. Receivables, payables and other monetary
items denominated in foreign currencies are
translated using the exchange rate applicable at
the balance sheet date. The difference between
the exchange rate applicable at the balance
sheet date and at the date at which the receiv-
able or liability arose or was recognised in the
latest annual report is recognised in the income
statement under financial income or expenses.
Non-current assets, inventories and other non-
monetary assets acquired in foreign currency
are translated using historical ex-change rates.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income, costs relating to raw materials and
consumables as well as other external costs.

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year. Revenue is determined
at fair value exclusive of VAT and discounts.

Staff cost

Staff cost consist of wages, salaries and other
cost related to staff.

Other external expenses

Other external expenses comprise distribution,
selling, advertising and administration costs as
well as costs of premises, bad debts and opera-
ting leases.

14
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Anvendt regnskabspraksis
Accounting policies

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundeer karakter i forhold til virksom-
hedens aktiviteter.

Afskrivninger

Afskrivninger pd materielle anleegsaktiver til-
sigter, at der sker systematisk afskrivning over
aktivernes forventede brugstid. For selskabet er
anvendt felgende brugstider og restveerdier:

Other operating expenses

Other operating expenses comprise items of a
secondary nature in relation to the enterprise's
activities.

Depreciation

The depreciation of property, plant and equip-
ment aim at systematic depreciation over the
expected useful lives of the assets. The following
useful lives and residual values are applied by
the company:

Resi-
Rest- Useful dual
Brugstid, veerdi lives, value
ar t.DKK years DKK '000
Produktionsanleeg og
maskiner 2-10 0 Plant and machinery 2-10 0
Other plant, fixtures and

Andre anleeg, driftsmateriel fittings, tools and
og inventar 3-5 0 equipment 3-5 0
Indretning af lejede lokaler 0 Indretning af lejede lokaler 0

Nyanskaffelser af produktionsanleeg og maskiner
samt andre anleeg, driftsmateriel og inventar
med kostpris pd under DKK 12.800 pr. stk. ind-
regnes i resultatopgerelsen i anskaffelsesaret.

Finansielle poster

Under finansielle poster indregnes renteindtseg-
ter og renteomkostninger samt kursregulering af
fremmed valuta.

Skatter

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som arets skatter med den
del, der kan henfgres til drets resultat, og direkte
pé egenkapitalen med den del, der kan henferes
til posteringer foretaget direkte pa egenkapita-
len.

New acquisitions of production plant and
machinery and other fixtures and fittings, tools
and equipment with a cost of less than DKK
12,800 each are expensed in the income state-
ment in the year of acquisition.

Net financials

Interest income and interest expenses as well as
foreign currency translation adjustments are
recognised under net financials.

Tax

The current and deferred taxes for the year are
recognised in the income statement as taxes for
the year with the portion attributable to the net
profit or loss for the year, and directly in equity
with the portion attributable to amounts recog-
nised directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Selskabet er sambeskattet med danske koncern-
forbundne virksomheder. Modervirksomheden
fungerer som administrationsselskab for sambe-
skatningen og afregner som fglge heraf alle beta-
linger af selskabsskat med skattemyndigheder-
ne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedseettelse af eget skattemeessigt overskud.

BALANCE

Materielle anlaegsaktiver

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveaerdien, hvor den-
ne er lavere.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunk-
tet.

Finansielle anlaegsaktiver

Kapitalandele i associerede virksomheder males
i balancen til kostpris med fradrag for eventuel
nedskrivning.

The company is taxed jointly with the Danish
consolidated enterprises. The parent is the admi-
nistration company for the joint taxation and
thus settles all income tax payments with the
tax authorities.

In connection with the settlement of joint tax-
ation contributions, the current Danish income
tax is allocated between the jointly taxed enter-
prises in proportion to their taxable incomes.
This means that enterprises with a tax loss re-
ceive joint taxation contributions from enter-
prises which have been able to use this loss to
reduce their own taxable profit.

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment are measured in
the balance sheet at the lower of cost less accu-
mulated depreciation and recoverable amount.

Cost comprises the purchase price and any
costs directly related to the purchase until the
date when the asset is available for use.

Gains and losses from the disposal of property,
plant and equipment are determined as the dif-
ference between the selling price less selling
costs and the carrying amount on the date of
disposal.

Investments

Equity investments in associates are measured
in the balance sheet at cost less any deprecia-
tion.
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele i associerede virksomheder ind-
regnes og males efter indre veerdis metode, hvil-
ket indebeerer, at kapitalandelene males til den
forholdsmaeessige andel af virksomhedernes regn-
skabsmeessige indre veerdi reguleret for resteren-
de veerdi af positiv eller negativ goodwill samt
tilleeg eller fradrag af urealiserede koncerninterne
fortjenester og tab.

I resultatopgerelsen indregnes selskabets andel
af virksomhedernes resultat efter eliminering af

urealiserede koncerninterne fortjenester og tab.

Kapitalandele i dattervirksomheder med regn-
skabsmeessig negativ veerdi males til DKK 0. Et
eventuelt tilgodehavende hos disse virksom-
heder nedskrives i det omfang, tilgodehavendet
er uerholdeligt. I det omfang modervirksom-
heden har en retlig eller faktisk forpligtelse til at
deekke en underbalance, der overstiger tilgode-
havendet, indregnes det resterende belgb under
hensatte forpligtelser.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indreg-
nes frem til afstaelsestidspunktet.

Fortjeneste eller tab ved afhaendelse af associere-
de virksomheder opgeres som forskellen mellem
afheendelsessummen og den regnskabsmaessige
veerdi af nettoaktiver pa salgstidspunktet inklu-
siv ikke-afskrevet goodwill samt forventede om-
kostninger til salg eller afvikling. Fortjeneste og
tab indregnes i resultatopgerelsen under indtaeg-
ter af kapitalandele.

Equity investments in associates are recognised
and measured according to the equity method,
meaning that the equity investments are mea-
sured at the pro-rata share of the enterprises’
equity value adjusted for the remaining value of
positive or negative goodwill and plus or minus
unrealised intercompany gains and losses.

The company's share of the enterprises' profit or
loss after elimination of unrealised intercompany
profits and losses is recognised in the income
statement.

Equity investments in associates with a nega-
tive carrying amount are measured at DKK 0.
Any receivables from such enterprises are im-
paired to the extent that such receivables are
irrecoverable. If the parent has a legal or con-
structive obligation to cover a deficit which ex-
ceeds the receivable, the remaining amount is
recognised under provisions.

Newly acquired or newly founded enterprises
are recognised in the financial statements as
from the time of acquisition. Enterprises di-
vested or discontinued are recognised until the
date of divestment.

Gains or losses on the divestment of associates
are determined as the difference between the
consideration and the carrying amount of net
assets at the time of divestment, including non-
amortised goodwill, as well as the expected
costs of divestment or discontinuation. Gains
and losses are recognised in the income from
equity investments.
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Anvendt regnskabspraksis
Accounting policies

Ved erhvervelse af nye virksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkgbte
virksomheders identificerbare aktiver og forplig-
telser males til dagsveerdi pa erhvervelsestids-
punktet. Der indregnes en hensat forpligtelse til
deekning af omkostninger ved besluttede og
offentliggjorte omstruktureringer i den erhver-
vede virksomhed i forbindelse med kgbet. Der
tages hensyn til skatteeffekten af de foretagne
omvurderinger.

Den pé erhvervelsestidspunktet opgjorte good-
will (positivt forskelsbelgb) indregnes under
kapitalandele i associerede virksomheder og af-
skrives lineeert over 5 ar pa grundlag af en indivi-
duel vurdering af aktivets brugstid.

Andre tilgodehavender bestdr af deposita, der
males til amortiseret kostpris.

Veerdiforringelse af aktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen samt forventede netto-
aktivet eller

pengestremme ved salg af

aktivgruppen efter endt brugstid.

New enterprises are recognised in accordance
with the purchase method, according to which
the identifiable assets and liabilities of the newly
acquired enterprises are recognised at fair value
at the time of acquisition. A provision is made to
cover expenses incidental to decided and an-
nounced restructuring in the acquired enterprise
in connection with the acquisition. The tax ef-
fect of the reassessments made is taken into ac-
count.

The goodwill (positive difference) determined at
the time of acquisition is recognised under equi-
ty investments in associates and amortised over
5 years according to the straightline method
based on an individual assessment of the useful

life of the asset.

Other receivables comprise deposits, which are
valued at amortised cost.

Impairment of assets

The carrying amount of non-current assets
which are not measured at fair value is assessed
annually for indications of impairment over and
above what is reflected in depreciation/amorti-
sation.

If there are indications of impairment, an impair-
ment test is conducted of individual assets or
groups of assets. The assets or groups of assets
are impaired to the lower of recoverable amount
and carrying amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of ex-
pected net cash flows from the use of the asset
or group of assets as well as expected net cash
flows from the sale of the asset or group of assets
after the expiry of their useful lives.

18



Tylstrup Kager A/S

Anvendt regnskabspraksis
Accounting policies

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet eller nettorealisationspris, hvor denne
er lavere.

Kostpris for ravarer og hjselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-
sen.

Kostpris for fremstillede feerdigvarer og varer
under fremstilling opgeres som veerdien af direk-
te og indirekte medgdede materialer og lgn. Indi-
rekte produktionsomkostninger indeholder indi-
rekte materialer og lgn samt vedligeholdelse af
og afskrivning pa de i produktionsprocessen
benyttede maskiner, fabriksbygninger og udstyr
samt omkostninger til fabriksadministration og
ledelse. Renter af lan til at finansiere fremstillin-
gen indregnes ikke i kostprisen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdig-
gerelsesomkostninger og omkostninger, der af-
holdes for at effektuere salget, og fastseettes
under hensyntagen til omseettelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivning til imedegaelse af
tab.

Nedskrivning til imgdegéelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender.

Periodeafgraensningsposter
Periodeafgreensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger
vedrerende efterfglgende regnskabsar.

Inventories

Inventories are measured at the lower of cost
according to the FIFO principle and net rea-
lisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as pur-
chase prices plus expenses directly related to
the purchase.

The cost of manufactured goods and work in
progress is determined as the value of direct and
indirect material and labour costs. Production
overheads include indirect material and labour
costs as well as maintenance and depreciation
of machinery, buildings and equipment used in
the production process as well as the costs of fac-
tory administration and management. Interest
on loans to finance production is not included in
the cost.

The net realisable value of inventories is deter-
mined as the selling price less costs of comple-
tion and costs necessary to make the sale and is
determined taking into account marketability,
obsolescence and the expected development in
the selling price.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,
less write-downs for bad debts.

Write-downs for bad debts are determined on
the basis of an assessment of the individual re-
ceivables.

Prepayments

Prepayments comprise costs incurred in respect
of the next financial year.
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Anvendt regnskabspraksis
Accounting policies

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti samt kontante beholdninger.

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa
tidspunktet for stiftelse af geeldsforholdet.

Kortfristede geeldsforpligtelser males ligeledes til
amortiseret kostpris, hvilket normalt svarer til
geeldens palydende vaerdi.

Restleasingforpligtelsen for finansielt leasede
aktiver males i balancen som gaeld til kreditinsti-
tutter, og leasingydelsens rentedel indregnes
lgbende i resultatopgerelsen.

Cash

Cash consist of bank deposits and cash at bank
and in hand.

Liabilities

Non-current liabilities are measured at cost at
the time of contracting such payables (raising of
the loan). The liabilities are subsequently mea-
sured at amortised cost where capital losses and
loan expenses are recognised in the income
statement as a financial expense over the term
of the liability on the basis of the calculated
effective interest rate in force at the time of con-
tracting the liability.

Current liabilities are also measured at amor-
tised cost, which usually corresponds to the no-
minal value of the liability.

Any remaining lease commitment in respect of
assets held under a finance lease is measured in
as payables to credit
institutions, and the interest share of the lease

the balance sheet

payment is recognised in the income statement
on an ongoing basis.
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Noter
Notes

1. Regnskabsmaeessig usikkerhed om going concern

Uncertainty with regard to going concern

I arsregnskabet for regnskabsdret 01.01.15 -
31.12.15 er der usikkerhed om going concern.
Selskabet har pr. 31.12.15 en egenkapital pa DKK
4.694.363 og har i de sidste 3 regnskabsar tabt i
alt DKK 30,5 mio. Der er i samme periode tilfort
DKK 23,0 mio. i egenkapital.

I 2014 pabegyndte selskabet opferelsen af en ny
produktionslinje. Opferelsen af denne linje er
afsluttet i efterdret 2015 og har taget 4 maneder
leengere end planlagt og budgetteret uden, det
har veeret muligt at reducere omkostningerne i
en tilstreekkelig grad. En del af arets underskud
kan henferes hertil.

1 2016 forventes der et mindre overskud, hvilket
er baseret pa budgettet for 2016. Af den budget-
terede omseetning er ca. 50% af omseetningen
ordrebekraeftet.

Selskabet har med de nuveerende kreditfacilite-
ter en tilstreekkelig likviditet til at producere og
levere den budgetterede omseetning. Endvidere
understottes selskabet med den nedvendige li-
kviditet iht. stgtteerkleering.

P4 baggrund heraf afleegger selskabets ledelse
arsrapporten efter going concern princippet.

In the financial statements for the financial year
01.01.15 - 31.12.15, it is important to note the
uncertainty regarding going concern. At the
31.12.15 the Company has an equity at DKK
4.694.363 and it has in the last 3 financial years
total lost DKK 30,5 mio. In the same period the
Company has received DKK 23,0 mio. to the
equity.

12014 the Company started to build a new pro-
duction line. The building of the production line
ended in the autumn and it has taken four
month longer than planed and budget. It has not
been possible to reduce the costs nowhere near
enough. A part of this year's lost can be assign
to this.

In 2016, the Management expect a small profit,
which is based on the budget for 2016. 50% of
the budgeted revenue is order confirmed.

The Company has with the current credit
facilities enough liquidity to produce and deliver
the budgeted revenue. Furthermore, the Group
has issued a letter of support.

For these reasons, the Management has decided
to present the financial statement based on the
going concern principle.
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Noter
Notes
2015 2014
DKK DKK

2. Personaleomkostninger

Staff costs
Lonninger 17.144.520 10.939.783
Wages
Pensioner 1.760.501 515.089
Pensions
Andre omkostninger til social sikring 260.485 214.410
Other social security expenses
Personaleomkostninger i gvrigt 240.637 147.207
Other staff costs
Talt 19.406.143 11.816.489
Total
3. Af- og nedskrivninger af materielle anleegsaktiver

Depreciation, amortisation, impairment losses and write-downs of property,

plant and equipment
Afskrivninger pd materielle anleegsaktiver 2.568.167 2.554.433
Depreciation of property, plant and equipment
4. Andre finansielle omkostninger

Other financial expenses
Finansielle omkostninger til tilknyttede virksomheder 208.33b 70.568
Financial expenses for group enterprises
@vrige finansielle omkostninger 312.148 408.852
Interest expenses
Valutakurstab 0 1.367
Foreign exchange losses
Talt 520.483 480.787
Total
b. Skatter

Taxes
Arets aktuelle skat 0 -703.702
Tax on profit for the year
Regulering af tidligere ars skat 0 -35.593
Adjustment of tax in respect of previous years
Talt 0 -739.295
Total
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Noter
Notes

6. Materielle anlaegsaktiver
Property, plant and equipment

Materielle an-
leegsaktiver
under udferelse
og forudbeta-
linger for materi-
elle anleegs-

Andre anleeg, It
aktiver

driftsmateriel og

Produktions-
anleg og

inventar

Other plant, fixtures and

Property, plant and
equipment under con-
struction and prepay-

Belgb i DKK maskiner fittings, tools and equip- ments for property,
Figures in DKK Plant and machinery ment plant and equipment
Kostpris pr. 31.12.14 24.389.237 5.790.490 4.074.524
Cost as at 31.12.14
Tilgang i aret 194.930 0] 12.822.981
Additions during the year
Afgang i aret -5.193.402 0 0
Disposals during the year
Overfarsler i arets lgb til/fra andre poster 16.736.419 161.086 -16.897.505
Transfers during the year to/from other fi-nancial items
Kostpris pr. 31.12.15 36.127.184 5.951.576 0
Costas at 31.12.15
Af- og nedskrivninger pr. 31.12.14 17.705.755 4.444.941 0
Depreciation and impairment losses as at 31.12.14
Afskrivninger i aret 2.099.291 468.876 0
Depreciation during the year
Arets af- og nedskrivninger pa afheendede akti-

ver -5.192.637 0 0
The year's depreciation of and impairment losses on disposed assets
Tilbagefersel af af- og nedskrivninger vedr. arets

afgang -38.626 38.626 0
Depreciation and impairment losses disposed assets
Af- og nedskrivninger pr. 31.12.15 14.573.883 4.952.443 0
Depreciation and impairment losses as at 31.12.15
Regnskabsmeessig veerdi pr. 31.12.15 21.5563.301 999.133 0

Carrying amount as at 31.12.15

23



Tylstrup Kager A/S

Noter
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7. Egenkapital
Equity

Belgb i DKK
Figures in DKK

Selskabskapital Overfert resultat

Share capital

Retained earnings

Egenkapitalopgerelse 01.01.14 - 31.12.14

Statement of changes in equity for the period 01.01.14 - 31.12.14

Saldo pr. 01.01.14 12.019.000 -11.163.794
Balance as at 01.01.14
Kapitalforhgijelse 7.981.000 0
Capital increase
Forslag til resultatdisponering 0 -4.229.437
Proposed distribution of net profit
Saldo pr. 31.12.14 20.000.000 -15.393.231
Balance as at 31.12.14
Egenkapitalopgerelse 01.01.15-31.12.15
Statement of changes in equity for the period 01.01.15 - 31.12.156
Saldo pr. 01.01.15 20.000.000 -15.393.231
Balance as at 01.01.15
Kapitalforhgjelse 5.000.000 0
Capital increase
Koncerntilskud 0 10.000.000
Group contribution
Forslag til resultatdisponering 0 -14.912.406
Proposed distribution of net profit
Saldo pr. 31.12.15 25.000.000 -20.305.637
Balance as at 31.12.16
Bevaegelser pé selskabskapitalen i de 4 foregdende regnskabsar:
Share capital movements during the four preceding financial years:
2014 2013 2012 2011
DKK DKK DKK DKK
Saldo, primo 12.019.000 12.019.000 12.019.000 12.019.000
Balance, beginning of year
Kapitalforhgijelse 7.981.000 0 0 0
Capital increase
Saldo, ultimo 20.000.000 12.019.000 12.019.000 12.019.000

Balance, end of year

Selskabskapitalen bestar af:

The share capital consists of:

Antal Pélydende veerdi

Quantity

Nominal value

Kapitalandele

Shares

25.000

1.000
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Noter
Notes

8. Eventualforpligtelser
Contingent liabilities

Ingen.

9. Kontraktlige forpligtelser

Contractual obligations

Selskabet har indgéet leasingaftaler, der lgber
frem til 31.12.2018. Den samlede leasingydelse
udger t.DKK 793.

Selskabet har indgaet huslejeaftaler, som er uop-
sigelig frem til 30.06.2021. Den arlige leje udger
1.200 t.DKK frem til 30.06.2016 og herefter 1.100
t.DKK &rligt.

None.

The Entity has entered into a leasing agree-
ments until 31.12.2018. The total payment
amounts to DKK 793k.

The Entity has entered into a rental agreement.
The rental agreement is interminable until
30.06.2021. The annual rental cost amounts to
DKK 1,200k. until 30.06.2016 and thereafter DKK
1,100k. annually.
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